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'ghién ciw anh gia anh

huong ciia qup  dau

tw nuwoc ngoai toi thi
truong ching khoan Viét Nam
thong qua phan tich thuc chimg
hoat déng ra soat va diéu chinh
danh muc dau tw cia quy téi
bién dong thi gid c6 phiéu trén
thi tricong chirng khoan. Nghién
cuu sw dung phuwong phdap
nghién curu su kién voi 5 sw kién
ra sodt va dieu chinh quy cia
Quy dau tw FTSE trong khoang
thoi gian tir dau nam 2015 (i
quy I cua nam 2016. Két qua
nghién cieu cho thay thoi diém
cong bo thong tin ra sodt va diéu
chinh, ciing nhu thoi ky hiéu
liwe dé thue hién giao dich diéu
chinh quy ¢6 tac dong co nghia
toi sw van dong cua thi truong
chieng khoan Viét Nam. Pong
thoi, nghién ciru ciing chi ra
rang, thi gid cia nhitng c¢é phiéu
thuée nhom bo sung vao danh
muc ctia quy dau tw niede ngoai
co xu hwong tang gia, trong khi
cdc co phiéu thuoc nhom loai
khoi danh muc ¢6 xu hwong
giam gia. Két qua nghién ciru
nay nhat quéan véi cde nghién
cteu khac trén thi truong chitng
khoan cua cac nwoe dang phat
trién trén thé gioi.

1. Van dé nghién cifu

Quy dau tu nude ngoai 1a hinh
thirc dau tu nude ngoai vao thi
truomg ndi dia ciia mot quéc gia.
Trén thi truong ching khoén,
quy dau tu nudc ngoai la mét
hinh thire déu tu gian tiép. Theo
do, quy diu tu nude ngoai dugc
coi la mgt dinh ché tai chinh phi
ngan hang, la trung gian gitra
chii thé c6 von va chu thé can
von va véan hanh trén thi truomg
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tai chinh quéc té. Cac quy diu tu
nudc ngoai lya chon céac co hoi
dau tu hiéu qua va phan tan rui
ro dau tu tai cac thi truong tai
chinh tiém nang cta cac nude.

Céc quy dau tu nude ngodi
ngay cang dugc ua chudng nho
cdc lgi thé vé cong nghé, cong
cuy tai chinh va ky nang quan ly.
Véi nhitng lgi thé nay, quy diu
tu nude ngoai khong chi tao ra
nguon vén méi cho thi trudng
tai chinh ctia mét quéc gia, ma
con la nhén t6 kich thich sy phat
trién caa thi trurdng tai chinh do.

Nghién clru cua Bany Ariffin
A. Noordin (2004, 2006) trén
thi truong chimg khoan Kuala
Lumpur di chi ra ring, cong
b6 giao dich cua céc quy dau tu
nudc ngoai co tac dong co nghia
va tich cuc tdi lgi nhudn bét
thuong clia cic ¢d phiéu duge
lya chon, va do do ¢6 tac dong
tich cuc toi su van dong cua thj
truong ching khoan cua céc
nudce dang phat trién. [1,2]

Tai Viét Nam, thi truong chimg
khodn ra doi tir nam 2000 vai
hai S& giao dich Ching khoan
la So giao dich Chimg khoan
Thanh phd H6 Chi Minh (HSX)
va So giao dich Chang khoén
Ha Noi (HNX). Vi gan 20 nam
hoat dong, dén nay, s6 lugng co
phicu niém yét trén thi truong da
1én t6i 1015 cong ty. Nha diu tu
trén thi truong dugc chia thanh:
(1) nha dau tu c4 nhan trong
nude; (2) nha dau tu ca nhan
nude ngoai; (3) T6 chire dau tu

trong nudc; va (4) To chire dau
tu nudc ngoai va cac quy dau tu
nudc ngoai.

Vi chinh sach hoi nhdp va
phat trién kinh té, quy déu tu
nuwdc ngoai da xudt hién trén
thi truong Viét Nam tir nhiing
nam 1990. Mic du gia tri dau
tu tai Vit Nam con kha nho
khi so sanh véi cac nude trong
khu vue, quy ddu tr nude ngoai
da giy duge nhiéu su cha ¥ do
kha ning tai chinh déi dio va co
ché ning dong trong tiép can thi
truomg [3]. Két qua nghién ciru
tir thi truong chimg khoan dang
pht trién trén thé giéi cho thay
nhém t6 chire déu tr nude ngoai
dugc danh gia la co tac dong co
nghia t&i sy van hanh cua thi
truong.

Dong thai cia cic quy dau tu
nude ngoai ndy duoc cac nha
dau tu trén thi truong, dic biét
la cac nha ddu tr trong nude
quan tam tr nam 2011. Yéu té
tac dong t6i thi truong chinh la
tinh minh bach vé thong tin quy.
thé hién thong qua thong tin
cong bé tir chu ky ra soat danh
muc quy, va céc du bao vé dong
thai clia quy tir cac nha dau tu
trong nudc. Thuc té cho thiy,
vao tuan cudi cung diéu chinh
quy ctia cac quy nay, khéi lwong
giao dich tang manh trén ca hai
So Giao dich HSX va HNX. [5]

D¢ hiéu rd vai tro cia quy dau
tu nude ngoai trén thi truong
ching khoan Viét Nam, nghién
ctru nay duoe thyc hién nhdm
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danh gia xu hudng va muc do
tac dong cua hoat dong dau tu
tir cdc quy dau tu nudc ngoai
toi thi truong chimg khoan Viét
Nam thong qua su bién dong thi
gia cia ¢6 phiéu trén thi trudng
chimg khoan khi xuét hién cac
hanh vi dau tu cia quy dau tu
nudc ngoai.

2. Quy dav tu nudéec ngoai
ETF FTSE

ETF la tén viét tit cia cum
tor “Exchange Traded Fund”, la
mot quy dau tu cha yéu duoc
quan 1y thu dong bang cach mo
phong theo bién dong ciia mot
chi sb ching khoan, ETF dugc
niém yét va giao dich trén S¢
Giao dich Chirng khoan tuong
tur nhu ¢6 phiéu.

Quy ETF dau tién xuat hién
tai My vao thang 01/1993 voi
san pham SPDR (S&P 500
Depository Receipt) mé phong
theo chi s6 S&P 500. Tai thi
truong Chiu A, san phdm ETF
déu tién duogc gidi thiéu & Hong
Kong vao nam 1999, sau do céac
dinh ché tai chinh 16n di lién
tuc cho ra nhiéu san pham ETF
va nhanh chong ¢6 mit & nhidu
nude trén thé gidi. Trai qua hon
hai thap ky, san phim ETF trén
toan thé gi6i da c6 su ting trudng
vuot bac vé sd lwong ETF niém
yét cling nhu gia tri tai san dugc
quan 1y cua Quy.

_ae_, Yo = 5. g
3 4 Stk

Quy dau tu nide ngoai khdng chi tao ra ngudn von mdi cho thi trudng tai chinh mot quoc gia

ma con 12 nhéan td kich thich su phat trién cua thi trudng tai chinh do

Tinh dén thoi diém hién tai,
¢6 4 quy ETF nudc ngoai dau
tw vao ¢6 phiéu Viét Nam (DB
X- Tracker FTSE Vietnam
UCITs ETF, Market vector
Vietham ETF, MSCI Frontier
Markets index ETEF, Ishares
MSCI Frontier 100 index fund).
Trong d6, 2 quy 16n dang anh
huong dén dién bién thi trudng
chirng khoan Viét Nam do 1a DB
X- Tracker FTSE Vietnam
UCITs ETF va Market vector
Vietnam ETF.

FTSE Vietnam Index ETF la
quy dau tu chi s dau tién tai Viét
Nam dugc Deutsche Bank AG
thanh lap vao ngay 15/01/2008
v6i $6 von ban dau 1a 5,1 triéu
USD. Quy ETF nay mo phong
FTSE Vietnam Index, mét trong
hai chi sé6 do FTSE Group xay
dung tir ngay 26/04/2007.

Cu thé, FTSE Group di xay
dung hai chi s6 chimg khoan déi
voi thi truong Viét Nam thudc
FTSE Vietnam Index Series. Chi
s thirnhat 1a FTSE Vietnam All-
Share Index, gdm céc co phiéu
chiém dén 90% gia tri vén hoa
thi trudng (trude khi didu chinh
trong s6 dau tu). Chi s6 thir hai
1 FTSE Vietnam Index, c6 thé
ding dé dau tw, gom cac ching
khoan thuoc FTSE Vietnam
All-Share Index va con room
nudc ngoai.

Co ché quan 1y ciia quy FTSE

Viét Nam la diéu chinh danh muc
dé lap danh muc dau tu muc tiéu.
Theo do6, viéc dao danh muc cua
FTSE Viét Nam dugc thuc hién
dinh ky. Viéc ddao danh muc cua
FTSE Vietnam Index khéng phu
thudc vao cac yéu té co ban cia
doanh nghiép ma dua trén vén
hoa, thanh khoan cua c¢6 phiéu
va room con lai cho nha dau tu
nudc ngoai. Theo do, mot ¢
phiéu s& bi loai khoi danh muc
néu ty 16 NDTNN c6 thé mua
ban duoc giam xudng dudi 2%.
Thoi gian didu chinh danh muc
chi sb 1a dinh ky hang quy, trong
d6, ngay cong bd didu chinh
danh myc 1a ngay Thir Sau dau
tién ctia thang cudi quy (thang 3,
6, 9, va 12): thoi gian thyc hién
didu chinh danh muc 1a tir ngay
cong bd téi ngay Thir Sau thir ba
ctia thang cudi quy (thang 3, 6,
9, va 12). Ngay c6 hiéu luc 1a
ngay Thir Hai clia tuan tiép theo
ciia ngdy cong bd diéu chinh.

3. Phudng phap nghién ctiu

Nhu muyc tiéu nghién clu
da néu ¢ trén, nghién clru nay
duoc thuc hién dé danh gia tac
dong cua hoat dong dau tu cua
quy dau tu ngoai toi thi trudng
chirng khoan Viét Nam, do do,
dbi twong, pham vi, phuong
phéap thu thap va xu ly dir liéu
nghién ctu dugc trinh bay cu
thé trong phuong phap nghién
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Bang 1: Thong tin cong bd diéu chinh danh muc dau tu cta Quy FTSE Vigt Nam

3.1. Sy kién nghién ctru

Quy FTSE Viét Nam thuc hién
diéu chinh danh muc trén hai chi
s6 FTSE Viét Nam Index va chi
s6 FTSE cho toan bd ¢b phiéu
diu tr tai Viét Nam. Thong
tin hiéu chinh bao gom loai ¢d
phiéu dugc dua ra khoi danh
muc va loai ¢b phiéu duoc bd
sung vao danh muc. Trong thoi
gian tir nam 2015 dén quy 1 cua
nam 2016, quy dau tu FTSE Viét
Nam di thuc hién 5 1in cong bd
hoat dong dau tu va didu chinh
danh muc diu tu cua trong
nam 2015 va quy 1 nam 2016,
cu thé dugc trinh bay trong
Bang 1

3.2. Thi gi4 ¢6 phiéu va do
lwong bién dong caa thi gia cb
phiéu

Dé 1am rd hon tac dong thoi
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Quy | Quy1-2016 Quy 4-2015 Quy 3-2015 ‘ Quy 2-2015 Quy 1-2015
Ngay 4/3/2016 4/12/2015 4/9/2015 | 5/6/2015 3/3/2015
Chisé |B6 sung|Loai bé |BS sung| Loai bo |B6 sung| Loai bd BS sung| Loai bé |BS sung| Loai bo
1 i o e wlls —
HNG |
| ASM NT2 BID g‘;
FISEW| pgp | SBT PDR STB | PPC
Index 0GC
HHS BHS TTF |
HQC
HNG
NT2
' CcTD s
VNAI- ASM | Wit | SBT | HT1 B4 DRC vt | e EIB
share |ppc e sIC i e MWG
Index e | PGD
HHS
BHS |
TsC |
T SKG
Hinh 1: Trinh tu thoi gian trong phudng phap nghién clu su kign
Trwére sy kién Xay ra sy kién Sau sir kién
0 1 12 t3 ... t11
| Y v v [ J
A -
'
T1 T2
ctru nhu sau: diém cua cong bd bao cdo ra soat

quy ETF FTSE dén bién dong
thi gia ciia c¢d phiéu, nghién ctru
thuc hién phuong phap nghién
cuu su kién. [4]

C6 hai mdc danh gia bién
dong dugc ap dung do la thoi
diém cong bd bdo cio ra soat va
quyét dinh diéu chinh danh muyc
dau tu caa quy va thoi diém két
thiic viéc thuc hién diéu chinh
quy hay 1a ngay giao dich lién
trude ngay co hiéu luc cua quy
sau diéu chinh. Thoi gian giira
hai mbc danh gi4 1a 10 ngay giao
dich dé diéu chinh quy dau tu.

Su bién thién ciia thi gia duoc
xdac dinh théng qua chi tiéu
suat sinh 161 bat thuong AR va
gia tri cong don cua AR binh
quan cta cdc c6 phiu trong ky
quan st (CAR). DPé udc lugng
AR va CAR, co6 hai khoang

thoi gian duwgc xdc dinh trong
phuong phap nghién ctru “ctra
so su kién”. Khoang thoi gian
tir (TO:T1) dugc goi 1a cira s6
udc lugng, 1a quang thoi gian co
so lidu dung dé udce luong cac
tham s ctia mé hinh thi trudng
trong cong thie (1.5). Do qua
trinh diéu chinh danh myc 1a 11
ngay ké tir ngdy cong bd diéu
chinh danh muc, nghién ciru sé&
danh gi4 bién dong thi gid cua
cd phiéu trong 11 ngay vao “cira
sO su kién”.

Khoang thoi gian tr (T1:T2)
duge goi la ctra so su kién trong
do6 thoi diém 0 1a thoi diém sy
kién xdy ra. D dai cua cua sb
nay kéo dai tir 1 dén 11 ngay.
Thi tu vé thoi gian dugc s
dung trong phuong phdp nay
duoc thé hién trong Hinh 1:

Cac budc thuc hién do luong
chi tiéu nay nhu sau:

Buwéce 1: Xac dinh muc loi
nhuan ngdy cua céc cong ty
niém yét va cua chi so thi truong
(VNINDEX va HNINDEX)
trong thoi ky nghién cliru. Mirc
logi nhudn duoc tinh dua trén gia
dong cua phién 3 cua So giao
dich TP H6 Chi Minh va gia
giao dich binh quan cua S¢ Giao
dich Ha Noi.

Ty suét loi nhuén cta cb phiéu
|

R, = Pit—Pit-1+C (1.1)

Pit-1

Trong d6, voi Ri 1a muce loi
nhudn cua chimg khoan trong
ngay t, Pit , Pi,t-1 la gia ching
khoan trong ngay t va t-1,
C 1a ¢b tirc bing tién ma chimg
khoan dem lai trong thoi gian
do luong.

Ty sudt lgi nhuin cua thi
truong:



R = ""*‘_::E‘;’.;.l:'_“ir_-_i (1.2)

Trong do, véi Rm la mic loi
nhuan cua thj truong trong ngay
t, Index t , Index t-1 la chi s thi
truong trong ngay t va t-1. Tinh
toan duogc thuc hién doc lap cho
hai chi s6 thi truong trén hai s¢
giao dich.

Bude 2: Xac dinh muc lgi
nhuan béat thuong va muc lgi
nhuén bét thudong binh quan, va
phuong sai ctia mre lgi nhudn
khong binh thuong ciia timg ¢6
phiéu trong mudi (10) ngdy cta
“cira sO sy kién”

Mic loi nhudn bét thuong
duoc xac dinh bang cong thic:

ARy, = Ry — E(R;|X,) (1.3)

Trong do6, ARit, Rit, va
E(Rit|Xt) lan luot la lgi nhuén
bét thuong, loi nhudn thuc &,
va loi nhuédn ky vong cua chirng
khoani trong ngay t. Xt la thong
tin vé su kién lién quan toi gia
chirg khoan dang nghién ctru.

Loi nhudn ky vong cua chirmg
khoan i trong ngay t dugc xac
dinh theo mé hinh thi trudng
sau day:

Rit: ai +bi Rmr +cit (14)

Voi: R, va R 1a lgi nhudn
ctia chimg khoén i va cta chi so
thi trudmg trong ngay t. ai, bi, ei
la céc tham s6 cia mé hinh thi
truong, dugce xac dinh dya b%mg
phuong phap héi qui. Thoi gian
hdi qui 1a tir 60 ngay giao dich.

Nhu védy, theo mo hinh thi
truomg, loi nhuan bat thudng
dugc xac dinh la:

AR =R, -a-bR_ (1.5)

Bude 3: Sir dung kiém dinh
t-test dé kiém dinh gia thuyét
rdng gia tri AR ¢6 gid trj khac
khong (0) trong thoi ky T+11,
hay noi cach 1a ton tai suat sinh

Bang 2: Ldi nhuan bét thudng trung binh va Igi nhudn bét thudng cong don

) 2 e | Gia tri '
Ngay nghién ciu | AR binh quan CAR : p value |
théng két
11 0.003481704 | -0.006067154 1368 0.178
10 -0.000647218 | -0.009548858 0264 0793
9 | 0002289537 | -0.008901639 -0.702 0486
8 -0.002712661 | -0.006612103 -0.757 0.453
7 0000543613 | -0.003899441 0.089 0930
6 0009837476 | -0.004443054 2.639 0011*
. 8 | -0.008941178 -0.01428053 -0.1903 0.064
4 -0.004478908 | -0.005339352 -1.108 0274
3 0000996900 | -0.000860444 0.241 0811
2 0006447881 | -0.001857344 2.038 0.048*
1 0001426417 | -0.008305225 0378 0.707
0 -0.010063067 | -0.009731642 -2.901 0.006**
1 0005553120 | 0000331425 1.961 0.056*
2 -0.000681172 | -0.005221695 0172 0.865
3 0.000281560 | -0.004540523 0.086 0.932
4 -0.000947269 | -0.004822083 | -0.256 0.799
B -0.003874814 - -1.033 0.307
Ghi chu:

**- kiém dinh c6 nghia vai do tin cay trén 99%
*: kigm dinh c6 nghia vdi do tin cdy trén 95%
Hinh 2: Gid tri i nhuan bat thudng va Igi nhudn bat thudng cong don

-0,01

-0,015 -

-0,02

loi bat thuong khi xay ra viéc cong bd nhém thong tin nghién ciru.
Buéc 4: Xac dinh CAR va phuong sai cia CAR cua céc ngay giao
dich trong ctra s6 su kién cho cac ¢o phiéu nghién ciru:

CAR, = z AR,
i=—5

4. Két qua kiém dinh

4.1. Bién déng ciia thi gia c¢é phiéu khi c6 cong bo diéu chinh

Trong thai gian nghién ciru, voi 5 lan cong bo diéu chinh, quy dau
t FTSE da thuc hién diéu chinh véi 45 lugt ¢d phiéu. Tac dong cua
cong bb duge kiém dinh tir ngay bit diu cong bd (ngay 0) dén ngay
thir 10, do quy thue hién déu tu diéu chinh trong 2 tuan ké tiép, tuong
duong véi 10 ngay giao dich. Pdng thoi, dé nghién ciru su khac biét
giita bién dong thi gid cd phiéu trude va sau khi xdy ra viée dicu
chinh ctia quy FTSE, dong thdi xem xét tic dong cua viée cac t6
chire tu vén diu tu trong nude dua ra cic du bdo vé ma cb phiéu s&

(1.6)
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Bang 3: Lgi nhuan bat thudng va Igi nhuan bat thudng ciia cac nhom cfi_ phiéu

C6 phiéu bé sung vao danh muc |

Nody nohién cou |—<5P C6 phiéu loai khéi danh muc |
| AR binh quéan CAR AR binh quan CAR |
' 1 0003425884 | 0.001540131 0003654239 |  -0.029580581 |

10 | 0000694784 |  -0001885752 |  -0.000500195 |  -0.033234819

L' -0.000442308 |  -0.001190968 | -0.007999151 | -0.032734624
8 -0.004607656 | -0.00074866 |  0.003144596* |  -0.024735473

7 -0.004747611 0003858997 | 0016898303 |  -0.027880069
6 _0011200537** | 0.008606607 |  0.005624379 |  -0.044778371

. | -0.013582656™ | -0.00259393| 0005405209 |  -0.05040275

4 0000380238 0010988726 |  -0.019498089 |  -0.055807959

3 | 000343583 0010608488 | 000654161  -0.03630987

2 000493069  0.007172658 001113738 -0.02976826

1 000280447 | 0002241968 |  -0.002833021 -0.04090564

0 -0.011156394** | -0.000562502 |  -0.006683692 |  -0.038072619

_ B 0.007215422** | 0.010593891 0.000415095 | -0.031388927
-2 0.001002839 000337847 |  -0.005886294 |  -0.031804022

-3 0003463218 | 0002375631 |  -0.009552657 |  -0.025917728

-4 | 0000307164]  -0001087587| -0004824609|  -0.016365071

-5 -0.001394751 0011540462 |
Ghi chi:

**: kiém dinh c0 nghia vdi dg tin cay trén 99%

*: kiém dinh c6 nghia vdi d6 tin cay trén 95%
duge xem xét bo sung hay dua
ra ngoai danh muc cua FTSE,
nghién ciru bd sung xem xét bién
dong thi gia trude 1 tudn co cong
bé cia quy va mgt ngady sau khi
hét thoi han diéu chinh quy. Do
do, cac ngay trude khi xuat hién
théng tin cong bd dugc ma hoa
tir -5 (trude 5 ngay) toi -1 (trudce
I ngay); cac ngay thuc hién diéu
chinh danh muc theo cong b (tir
ngay 1 dén ngay 10) va mdt ngay
sau khi hét hi¢u lye diéu chinh

cua danh muc la ngay thir 11.
Loi nhuan bat thuong AR cua
céc ¢d phiéu nay trén thi truong
chimg khoan Viét Nam dugc thé
hién trong bang 2.

Két qua kiém dinh cho thiy,
trong cac ngay trudc khi quy
dau tr FTSE cong bé diéu chinh
danh muc, khong du can cir tin
cdy dé khang dinh rang co ton
tai loi nhuan bat thuong trong
gia giao dich cta céc c¢d phiéu
la dbi twong didu chinh cua

danh muc.

Tuy nhién, trong ngay cong
b6 théng tin, mic diu chua phai
la ngay c6 hiéu lyc dé thyc hién
giao dich diéu chinh danh muc,
nhung thi trudng chimg khoan
Viét Nam da c6 su chuyén dich
cO nghia va sut giam nhe do
gia tri cua lgi nhudn bat thuong
mang ddu am. Khi ngay cong bd
diéu chinh c6 hiéu luc, tic la bat
dau tir ngay 1 t6i ngay thir 11
ctia chudi thoi gian nghién ciru,
thi truong bit dau dich chuyén
véi xu hudng tich cye va tang
nhe, dac biét 1a vao nhirng ngay
déu tudn. Gia tri binh quan mang
déu duong va gié tri p nho hon
5% trong bang da khang dinh
ring két luan trén 1a c6 do tin
cdy trén 95%. Hinh 2

4.2. Phin tich bién ddng cia
thi gid c6 phiéu theo nhém

Dé hiéu rd hon phén tmg cua
thi truong ctia cac ¢ phiéu la doi
tuong diéu chinh cua danh muc,
nghién ciru phan tich bién dong
riéng 1¢ cuia hai nhom ¢ phiéu:
(1) nhém ¢6 phiéu bd sung vao
danh muc va (2) nhém ¢6 phiéu
loai khoi danh muc.

Hinh 3: AR va CAR ctia nhém c6 phiéu bé sung vao danh muc
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Hinh 4: AR va CAR clia nhém cd phiéu loai khéi danh muc

AR averaged |

Bién dong cta thi gia ¢o phiéu
thudc hai nhém dugc trinh bay
trong bang 3.

Két qua kiém dinh trén bang
cho théy, viéc cong bé nhom co
phiéu bo sung cua quy FTSE
¢o6 tac dong cd nghia tdi thi gia
cua ¢o phiéu nay trén thi truong
chimg khoan Viét Nam. Tong
mirc bién dong hay tong loi
nhuin bat thuong cua thj gia
c¢o phiéu thuoc nhém nay trong
sudt qué trinh diéu chinh mang
dau duong, hay thj truong phan
fmg tich cuc trude thong tin quy
dau tur FTSE quyet dinh dau tu
vao loai ¢6 phiéu nay biac b1¢t
trong ngdy cong bd thong tin vé
b6 sung ¢6 phiéu vao danh muc,
va mot ngay trudce do, thi truong
da ¢ su van dong c6 nghia. Pong
thoi trong ngay cudi tudn thir nhat
va ddu tuan thir 2 cia 2 tuan hiéu
luc giao dich diéu chinh quy, thi
gi4 ¢6 phiéu thudc nhém bd sung
da co dau hiéu ting.

DGi véi cac ¢o phiéu thude
nhom bi loai khoi danh muc
dau tu cua quy FTSE, khong
du can ctr dé khang dinh rang,
viée cong bo tén cac cb phiéu
nay c6 tac dong cb6 nghia toi su
bién dong thi gia cua no trén thi
truong chimg khoan. Hiéu theo
mot cach khac d6 1a cac nha déu

tu trén thi truong da dy bao dugce
kha nang bi loai bo cua céc ¢
phiéu nay, va do dé, da ty didu
chinh hanh vi dau tu tir trude
khi c6 cong bd. thi gia cia cac
co phiéu nay c6 xu hudng giam.
Piéu nay ciing thé hién rd trong
gia tri tong loi nhudn bat thudong
trong ky giao dich diéu chinh c¢6
gia tri am. (Hinh 3-4)

3. Két luén

Nghién ctru da mo ta phan (g
cua thi truong chimg khoan Viét
Nam trudc thong tin cong bd vé
diéu chinh danh muc dau tu cua
quy dau tu nude ngoai FTSE tai
Viét Nam. Vi khoang thoi gian
nghién ctru 1a 5 quy 1én tiép tir
nam 2015 t6i dau nim 2016, va
nhitng dir liéu thuc chimg vé thi
gia cd phiéu, nghién ciru di phén
tich phan (ng cua thi truong
théng qua chi tiéu loi nhuén bét
thuong cua cd phiéu thue ddi
tuong diéu chinh (loai trir hodc
bd sung) trong danh muc déu
tw cia quy. Két qua nghién ciru
tong hop cho thdy thi trudng c6
phan tng trude thong tin cong
bd, hay hoat dong dau tu ctia nha
dau tu nude ngoai co tac dong
¢0O nghia t61 sy van dong cua thj
truong ching khoan Vigt Nam.

Tuy nhién, do viéc diéu chinh

THI TRUGNG TAI chine (G I

danh muc dau tir bao gom dong
thoi hoat dong loai bo co phiéu
khong thoa mén va bo sung cac
cO phiéu thoa man muc tiéu va
chinh sach dau tu cua quy, do
do, nghién ciru da xem xét riéng
ré tic dong cua hoat dong bo
sung va loai bo ¢6 phiéu trong
danh muc dau tu cua quy FTSE.
Két qua thuc chimg cho thay,
cong bo vé bd sung c6 phiéu vao
danh muc da tac dong tich cuc
va c6 nghia tdi thi gia co phicu.
Nguoc lai, nhitng cong bo veé
loai bo ¢o phiéu khoi danh muc
da co tac dong tiéu cuc toi thi
gid co phiéu.

Khi danh gia chi tiet xu huéng
bién dong cua thi gia cua co
phiéu dugc bé sung vao danh
muc dau tu cua quy hay cua co
phiéu bi loai khoi danh muc, thi
trong thoi gian quy giao dich dé
dat muc tiéu diéu chinh danh
muc, sy bién dong nay khong
nhat quan ma thay doi xu thé
lién tuc. Tuy nhién, c6 tinh chu
ky trong khoang t+4. Diéu nay
hoan toan phu hgp voi dac diém
giao dich ngan han va theo xu
hudng cua thi truong ching
khoan Viét Nam.m
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